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In recent years, high house prices and relatively low income has become an 
important country of contradictions. But since the beginning of the end of 14 years, 
second and third tier cities real estate prices are different degrees of decline, while the 
first-tier cities prices remain strong. Therefore, the real estate prices not only become 
an important research topic for experts and scholars, has also become the focus of the 
government. However, previous studies on the influence factors of real estate prices has 
led many difficulties, our government made a series of positive macro-control policies 
on the price, while analysis of Chinese scholars have done a lot, but on the rapid rise in 
prices caused social contradictions helpless. Hangzhou housing prices has a 
representative in the country, the paper will focus on housing prices in Hangzhou, from 
a macro perspective and micro perspective to our analysis. 
This paper will both analyze macro and micro perspectives of Hangzhou housing 
price. At the macro level we mainly selected Hangzhou real estate demand, supply and 
macroeconomic indicators for a total of six indicators use VAR and VEC model and 
differential pulse manner analysis to elaborate on the various factors that impact on 
housing prices in Hangzhou. Hangzhou GDP, disposable income of urban residents, 
five-year benchmark lending rate and real estate investment in Hangzhou housing  
have a great impact on the house price; at the micro level, from architectural features, 
regional factors, neighborhood features,we selected more than twenty principal 
component analysis to extract the housing structure, housing history, educational 
resources, necessities of life, living shopping five principal components of these factors 
on the Hangzhou housing prices, which the structure factor and educational resources 
have the greater impact on the Hangzhou housing prices in the micro level; in addition, 
based on the administrative division of Hangzhou,we found area differention are also 
important factors in Hangzhou housing prices, which also reflects a reasonable 
administrative division of Hangzhou from the side. 
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区中各随机选取 40 个样本数据，总计 280 个样本进行微观层面的分析。我们主
要是从建筑特征、邻里特征和区域因素这三个角度来选取变量。考虑到杭州市自
身的城市特征，我们选取了西湖、西溪、IT 和创业产业园这些特殊因素对住宅价
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